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Russell 2000 Value Index: Dissecting Value

Identifying Cheap and Expensive Names in the Value Index

A few times each year, we re-visit the Russell 2000 Value and Growth Indexes
to identify discrepancies between our view of value and growth and Russell’s.
This week we are also publishing a similar report for the Russell 2000 Growth
Index, including a screen for attractive, high-growth names that should be
more heavily weighted in a growth portfolio and a screen for unattractive,
low-growth names that should be lower weighted in a growth portfolio.

As we noted in past reports, FTSE Russell uses ‘book-to-price (B/P)’ to
determine their ‘value’ classification (source: FTSE Russell website). Our
Value (V) factor looks at a similar ratio, Market Value Added Spread
(MVA/Capital), as well as MVA Margin (MVA/Sales) and Future Growth
Reliance (FGR). FGR captures the percentage of the company’s value coming
from investors’ expectations for future value creation. For more details on
our Value metrics, see page 5.

In Figure 1, we look at the performance of the Russell 2000 Value Index when
the names we consider expensive are removed. The dark blue line is the
monthly returns of the un-filtered index. The ‘V < 80’ line removes the most
expensive quintile of Value from the index. The ‘V < 60’ line removes the two
most expensive quintiles of Value from the index. ‘V < 40’ removes the three
most expensive. In each scenario, we re-balance the remaining holdings
proportionally. Removing the most expensive names (V < 80) generates an
average +2bps/month return. Removing the two most expensive quintiles
generates a +10bps/month return, while thinning the index by the three
most expensive quintiles averages a +17bps/month return.

Figure 1: Removing the Expensive Names
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Russell 2000 Value Index

ISS EVA uses our Value factor to highlight
disconnects between the Russell 2000 Value
Index and our view of cheap companies.

On page 2, we provide a list of companies
overweight in the Russell 2000 Value Index
that score expensive in our Value factor and
unattractive in PRVit.

On page 3, we provide a list of the most
attractive and cheapest names in the Russell
2000 Value Index.

On page 4, we provide a list of companies
that are underweight in the Russell 2000

Value Index, but that we regard as cheap

stocks with attractive PRVit scores.

Casey Lea
Global Director of Quantitative Research

ISS EVA Equity Research Team

evaanalytics@iss-stoxx.com

About ISS EVA

We are an independent, equity research
provider offering investing insights
through the use of our proprietary
Economic Value Added (EVA) framework.
Our experienced team of global analysts
offers both fundamental and quantitative
company analysis on our +29,000 stock
universe.

Visit our website www.EVAexpress.com
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Expensive Names in the Value Index Figure 2: Expensive Names in Index
In Figure 2 we see that there are 319 names (27.3% weighting) 100 T S
in the Value Index with V scores above 60 (Value is scored 0 to
100, with 100 being the most expensive).

Russell 2000 Value Index: Dissecting Value
April 29, 2026

The screen results below provide a list of the expensive names
with higher weightings in the Russell 2000 Value Index than
the Russell 2000 Index that look unattractive in the PRVit
model.

Quality vs. Global (P-R Percentile)

Valuation vs. Global (V Percentile)

Companies That Should Be Less Heavily Weighted in a Value Index

Figure 3 includes companies that meet the following criteria:

e Inthe Russell 2000 Value Index with higher weighting than the company’s weight in the Russell 2000 Index
e Expensive Value score (V = 80) (most expensive 20%)

e PRVit score <40 (bottom 40%)

Figure 3: Screen Results — Sorted by Market Cap

Mkt Cap Mkt Cap
Name Ticker Sector ($mm) Name Ticker Sector ($mm)

Expensive in Value Index Expensive in Value Index

TTM TECHNOLOGIES INC TTMI Information Technology 15.5 REALREAL INC (THE) REAL Consumer Discretionary 1.5
CYTOKINETICS INC CYTK Health Care 8.0 WESTAMERICA BANCORPORATION WABC Financials 13
NOBLE CORP PLC NE  Energy 7.9 ARTERIS INC AIP_ Information Technology 1.2
ORMAT TECHNOLOGIES INC ORA  Utilities 6.9 TOMPKINS FINANCIAL CORP TMP  Financials 1.2
GLACIER BANCORP INC GBCI _ Financials 6.3 RESOLUTE HOLDINGS MANAGEMENT RHLD Industrials 1.2
ENPRO INC NPO Industrials 6.2 MFA FINANCIAL INC MFA  Financials 1.0
LIBERTY ENERGY INC LBRT Energy 515 HBT FINANCIAL INC HBT  Financials 1.0
HA SUSTAINABLE INFRA CAP INC HASI  Financials 5.3 LSB INDUSTRIES INC LXU  Materials 1.0
GOLARLNG LTD GLNG Energy 5.3 PIEDMONT OFFICE REALTY TRUST PDM Financials 1.0
ENERGY FUELS INC UUUU  Energy 5.0 PHATHOM PHARMA INC PHAT Health Care 0.9
PERIMETER SOLUTIONS INC PRM  Materials o] SHENANDOAH TELECOMMUN CO SHEN Communication Service: 0.9
USA RARE EARTH INC USAR Materials 4.8 COMPASS DIVERSIFIED HOLDINGS CODI  Financials 0.9
DIANTHUS THERAPEUTICS INC DNTH Health Care 48 FIRST CMNTY BANCSHARES INC FCBC Financials 0.8
NLIGHT INC LASR Information Technology 42 SOLID POWERINC SLDP Consumer Discretionary 0.8
INTUITIVE MACHINES INC LUNR _Industrials 4.1 NEWSMAX INC NMAX Communication Service: 0.8
TANGO THERAPEUTICS INC TNGX Health Care 3.7 RED RIVER BANCSHARES INC RRBI Financials 0.6
CVB FINANCIAL CORP CVBF _Financials Bi5] ORANGE COUNTY BANCORP INC OBT  Financials 0.5
BLACKSTONE MORTGAGE TR INC BXMT Financials 3.4 ACACIA RESEARCH CORP ACTG Financials 0.5
COMMUNITY FINANCIAL SYST INC CBU  Financials 33 GBANK FINANCIAL HOLDINGS INC GBFH Financials 04
PARK NATIONAL CORP PRK  Financials 3.1 FRP HOLDINGS INC FRPH Financials 04
NICOLET BANKSHARES INC NIC  Financials SH WEST BANCORPORATION INC WTBA Financials 04
NATIONAL ENERGY SERVICES REU NESR Energy 2.5 BEYOND MEAT INC BYND Consumer Staples 04
FIRST BANCORP/NC FBNC Financials 2.4 PRIMEENERGY RESOURCES CORP PNRG Energy 0.4
RUMBLE INC RUM  Communication Services 2.2 NL INDUSTRIES NL Industrials 03
COLUMBIA FINANCIAL INC CLBK _Financials 105 TRISALUS LIFE SCIENCES INC TLSI Health Care 03
INHIBRX BIOSCIENCES INC INBX Health Care 1.9 STRATUS PROPERTIES INC STRS Financials 02
FIRSTSUN CAP BANCORP FSUN Financials 1.8 AMERICAN REALTY INVESTORS ARL  Financials 0.2
LIVE OAK BANCSHARES INC LOB  Financials 1.7 NATIONAL BANKSHARES INC VA NKSH Financials 0.2
ELLINGTON FINANCIAL INC EFC  Financials 1.6 LUCID DIAGNOSTICS INC LUCD Health Care 0.2
GERMAN AMERICAN BANCORP INC GABC Financials 1.6 KORRO BIO INC KRRO Health Care 0.2
BANK FIRST CORP BFC  Financials 1.6 FUTUREFUEL CORP FF  Energy 02
TRIUMPH FINANCIAL INC TFIN  Financials 1.6 FLYEXCLUSIVE INC FLYX Industrials 0.1
AGIOS PHARMACEUTICALS AGIO  Health Care 1.9

On the next page, please find cheap, attractive names in the Value Index
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Companies That Are the Most Attractive Names in the Value Index

Figure 4 includes companies that meet the following criteria:

e Inthe Russell 2000 Value Index and overweight in the Russell 2000 Index

e Cheap Value score (V < 40) (cheapest 40%)

e PRVit score > 80 (top 20%)

e Market Cap = $1B (120 companies fit all the criteria except the Market Cap)

Figure 4: Screen Results — Sorted by Market Cap

MKktCap PRVit MktCap PRVit

Name Ticker Sector (Smm)  Score Value (V) Name Ticker Sector ($mm)  Score Value (V)
Attractive Value in Value Index Attractive Value in Value Index
ENERSYS ENS Industrials 77 eI 36 INNOSPEC INC I0SP_ Materials 19 23
SOUTHWEST GAS HOLDINGS INC SWX  Utilities 6.5 86 32 PEDIATRIX MEDICAL GROUP INC MD  Health Care 1.9
VALARIS LIMITED VAL Energy 63 83 P70 LTCPROPERTIESINC LTC  Financials 19
ENACT HOLDINGS INC ACT  Financials 6.2 87 38 THERMON GROUP HOLDINGS INC THR  Industrials 1.8
ESSENT GROUP LTD ESNT Financials 6.0 ADAPTHEALTH CORP AHCO Health Care 1.7
TAYLOR MORRISON HOME CORP TMHC Consumer Discretionary 6.0 GIGACLOUD TECHNOLOGY INC GCT Consumer Discretionary 1.7
PORTLAND GENERAL ELECTRICCO POR  Utilities 5.9 INGLES MARKETS INC -CL A IMKTA Consumer Staples 1.7
ONE GAS INC 0GS Utilities 5.5 STRATEGIC EDUCATION INC STRA Consumer Discretionary 1.7
RADIAN GROUP INC RDN Financials 48 KOHL'S CORP KSS Consumer Discretionary 1.6
CONSTELLIUM SE CSTM  Materials 43 INTERFACE INC TILE Industrials 1.6
ITRON INC ITRI _Information Technology 39 PC CONNECTION INC CNXN Information Technology 1.6
F&G ANNUITIES & LIFE INC FG Financials 3.8 PEBBLEBROOK HOTEL TRUST PEB  Financials 1.6
OTTER TAIL CORP OTTR _ Utilities 3.7 INNOVATIVE INDUSTRIAL PPTYS IIPR  Financials 1.6
SIGNET JEWELERS LTD SIG  Consumer Discretionary 3.6 PENGUIN SOLUTIONS INC PENG Information Technology 1.6
BREAD FINANCIAL HOLDINGS INC BFH Financials 3.6 GREENBRIER COS INC (THE) GBX Industrials 1=
LIVANOVAPLC LIVN Health Care 3.5 SALLY BEAUTY HOLDINGS INC SBH Consumer Discretionary 1.4
SKYWEST INC SKYW Industrials 3.5 FORESTAR GROUP INC FOR  Financials 1.4
FULLER (H.B.) CO FUL  Materials 34 BRISTOW GROUP INC VTOL Energy 1.4
KORN FERRY KFY Industrials 34 DELUXE CORP DLX Industrials 1.4
AVISTA CORP AVA  Utilities 3.4 NAVIGATOR HOLDINGS LTD NVGS Energy 1.3
HAMILTON INSURANCE GROUP LTL HG  Financials 3.2 WORLD KINECT CORP WKC Energy 1.3
PAR PACIFIC HOLDINGS INC PARR Energy 3.2 G-1Il APPAREL GROUP LTD Gl Consumer Discretionary 1.3
APPLE HOSPITALITY REIT INC APLE Financials 3.1 NABORS INDUSTRIES LTD NBR Energy 1.3
GREIF INC -CL A GEF  Materials 3.1 PLAYTIKA HOLDING CORP PLTK Communication Service: 1.3
SUNRUN INC RUN Industrials 3.0 AMERICAN ASSETS TRUST INC AAT  Financials 1.3
PROVIDENT FINANCIAL SVCS INC PFS  Financials 2.9 PROG HOLDINGS INC PRG  Financials 1.3
NORTHERN OIL & GAS INC NOG Energy 2.8 ICF INTERNATIONAL INC ICFI _ Industrials 1.2
PRESTIGE CONSUMER HEALTHCAF PBH  Health Care 2.8 RLJ LODGING TRUST RLJ  Financials 1.2
HAWAIIAN ELECTRIC INDS HE Utilities 2.6 GIBRALTAR INDUSTRIES INC ROCK Industrials 1.2
TEEKAY TANKERS LTD TNK  Energy 2.6 CONMED CORP CNMD Health Care 1.2
NETSCOUT SYSTEMS INC NTCT Information Technology 24 AVANOS MEDICAL INC AVNS Health Care 1.2
EPLUS INC PLUS Information Technology 22 UPBOUND GROUP INC UPBD Consumer Discretionary 1.1
MINERALS TECHNOLOQGIES INC MTX Materials 22 SAFEHOLD INC SAFE Financials 1.1
NORTHWEST NATURAL HLDNG CO  NWN_ Utilities 2.2 CHIMERA INVESTMENT CORP CIM  Financials 1.1
INSIGHT ENTERPRISES INC NSIT Information Technology 22 91 SAFETY INSURANCE GROUP INC SAFT  Financials 1.1
PELOTON INTERACTIVE INC PTON Consumer Discretionary 2.2 26 EASTERLY GOVERNMENT PPTYS DEA  Financials 1.1
CENTRAL GARDEN & PET CO CENTA Consumer Staples 22 83 31 UNIVEST FINANCIAL CORP UVSP Financials 1.1
ALAMO GROUP INC ALG  Industrials 2.1 90 28 PACIRA BIOSCIENCES INC PCRX Health Care 1.0
PERDOCEO EDUCATION CORP PRDO Consumer Discretionary 2.0 CAPITOL FEDERAL FINL INC CFFN  Financials 1.0
FIDELIS INSURANCE HOLDINGS FIHL Financials 2.0 81 85 NCR VOYIX CORP VYX Information Technology 1.0
EXPRO GROUP HOLDINGS N V XPRO Energy 2.0 85 =/ AMPHASTAR PHARMACEUTICLS INt AMPH Health Care 1.0
LENDINGCLUB CORP LC  Financials 2.0 o] 19 DAKTRONICS INC DAKT Information Technology 1.0
COSTAMARE INC CMRE Industrials 20 |88 12 | VIRTUSINVESTMENTPTNRSINC  VRTS Financials 1.0 o1 e
FRESH DEL MONTE PRODUCE INC FDP  Consumer Staples 2.0 81 20 XENCOR INC XNCR Health Care 1.0 81 16
V2X INC VX industrials 20 Ge 7

On the next page, find the list of attractive names that should be more heavily weighted in a Value Index
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Companies That Should Be More Heavily Weighted in a Value Index

Figure 5 includes companies that meet the following criteria:

e Inthe Russell 2000 Index and underweight in the Russell 2000 Value Index

e Cheap Value score (V < 40) (cheapest 40%)

e PRVit score > 60 (top 40%)

e Market Cap = $1B (67 companies fit all the criteria above except the Market Cap)

Russell 2000 Value Index: Dissecting Value
April 29, 2026

Figure 5: Screen Results — Sorted by Market Cap

MktCap PRVit MktCap PRVit

Name Ticker Sector (Smm)  Score Value (V) Name Ticker Sector ($mm)  Score Value (V)
Cheap Underweight in Value Index Cheap Underweight in Value Index
MOOG INC -CL A MOG.A Industrials 9.9 30 DIAMONDROCK HOSPITALITY CO DRH  Financials 2.1 76 35
STONEX GROUP INC SNEX Financials 8.4 70 SKYWARD SPECIALTY INS GP INC SKWD Financials 2.0 W 37
LIFE TIME GRP HOLD INC LTH Consumer Discretionary 6.0 67 36 SPS COMMERCE INC SPSC Information Technology 2.0 64 29
PTC THERAPEUTICS INC PTCT _Health Care 56 NG 30 TECNOGLASS INC TGLS Industrials 2.0 75
VICTORY CPTL HLDGS INC VCTR Financials 48 76 34 TRINET GROUP INC TNET Industrials 1.9 35
ACI WORLDWIDE INC ACIW Information Technology 4.4 _ 30 HARMONY BIOSC HOLD INC HRMY Health Care 1.8 33
COMPASS INC COMP Financials 44 60 40 PAYONEER GLBEL INC PAYO Financials 1.8 77 31
GRIFFON CORP GFF  Industrials 43 35 INNOVIVA INC INVA  Health Care 1.8 35
AZZ INC AZZ Industrials 43 32 BLACKBAUD INC BLKB Information Technology 1.8
CABOT CORP CBT  Materials 4.0 25 UNITED PARKS & RESORTS INC PRKS Consumer Discretionary 1.7
AMNEAL PHARMACEUTICALS INC  AMRX Health Care 4.0 65 40 HERBALIFE LTD HLF  Consumer Staples 1.7
CAL-MAINE FOODS INC CALM Consumer Staples 3.6 34 WOLVERINE WORLD WIDE WWW Consumer Discretionary 1.5
MAXIMUS INC MMS Industrials 36 26 AVEANNA HCARE HOLD INC AVAH Health Care 1.4
GULFPORT ENERGY CORP GPOR Energy 3.4 UPWORK INC UPWK Industrials
NCR ATLEOS CORP NATL Financials 3.3 34 CBL & ASSOCIATES PPTYS INC CBL  Financials
ICUMEDICAL INC ICUl  Health Care 3.1 79 26 NOVAVAX INC NVAX Health Care
STONECO LTD STNE _Financials 30 e 23 DONNELLEY FINANCIAL SOLTNS ~ DFIN__Financials
TITAN AMERICA SA TTAM Materials 3.0 68 31 FIVE9 INC FIVN Information Technology
DIEBOLD NIXDORF INC DBD Information Technology 3.0 39 SPRINKLR INC CXM Information Technology
GLOBAL BUSINESS TRAVL GPINC  GBTG Consumer Discretionary 3.0 SIMPLY GOOD FOODS COMPANY SMPL Consumer Staples
PAGSEGURO DIGITALLTD PAGS Financials 29 28 PROGRESS SOFTWARE CORP PRGS Information Technology
HAEMONETICS CORP HAE  Health Care 2.8 39 LINDSAY CORP LNN Industrials
MCGRAW HILL INC MH  Consumer Discretionary 2.5 76 31 PAGAYA TECHNOLOGIES LTD PGY Information Technology
DELEK US HOLDINGS INC DK Energy 2.4 78 34 COLLEGIUM PHARMACEUTICAL INC COLL Health Care
FRESHWORKS INC FRSH Information Technology 2.4 39 ACCEL ENTERTAINMENT INC ACEL Consumer Discretionary
ALARM.COM HOLDINGS INC ALRM Information Technology 22 PHOENIX EDUCATION PARTNE INC  PXED Consumer Discretionary
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Value Metrics

In Figure 6 below, we show the construction of our key Value metrics: Capital (blue bars) represents the EVA-adjusted
investment in the business (assets + capitalized R&D, capitalized leases, etc). The Current Value Added (CVA, red bars)
represents the current level of profitability taken into perpetuity (a no-growth scenario). The Future Value Added (FVA,
gray bars) is the portion of the Market Value investors assume will come from future growth in value creation. Market
Value Added (MVA) is the sum of CVA and FVA. Future Growth Reliance is FVA divided by Market Value: that is, the
percentage of the value coming from future expectations.

Figure 6: Value Metrics
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Value Metrics

Figure 7 shows another perspective on MVA and is available for all companies in our coverage universe at evaexpress.com.
Given the Market Value and Capital, we can calculate MVA. We can divide up MVA, identifying the portion that will come
from current value creation (assuming no growth), which is CVA. The remainder is the value investors assume will come
from future growth in value creation: FVA. Dividing FVA by Market Value yields the percentage of the company’s value
coming from investor expectations (Future Growth Reliance).

Figure 7: Value Metrics
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About ISS EVA

We are an independent equity research provider offering investing insights through the use of our proprietary Economic Value Added (EVA) framework.

EVA converts accounting profits into economic profits and charges businesses for the use of Invested Capital. EVA is superior to traditional measures of profit because
it is comparable across companies, industries, and countries, links to a consistent, transparent valuation framework, and provides a unique, unbiased view of Quality,
Value, and Growth.

Our experienced team of analysts offers both fundamental and quantitative company analysis through written research, bespoke research, a stock selection model,
an online analytical tool offering +29,000 companies as viewed through the EVA framework, custom screening, and portfolio analysis.

Key EVA Concepts

The value of a firm = Capital + Present Value of EVA
If EVA is increasing then the intrinsic value of the firm is too, suggesting that market value should follow (and vice versa).

EVA = NOPAT - Capital Charge
EVA is profit after all costs, including the cost of giving shareholders a decent return.

EVA Margin = EVA / Sales
A true economic profit margin covering income and asset efficiency. Our EVA Income Statement examines EVA’s line item drivers and offers key insights into business
profitability.

EVA Momentum = A EVA / Sales
An incremental EVA growth rate indicator and key valuation signal and screening measure. The more positive the Momentum, the greater the growth in
EVA, and upward pressure on shareholder returns. Inflections in EVA Momentum are an early and more reliable indicator of stock price inflections.

EVA Shock = A EVA Momentum
Changes in EVA Momentum is a powerful signal within our framework, with significant relationship with stock price performance.

Market Implied Momentum (MIM)
The annual EVA improvement required for 10 years to justify the prevailing market enterprise value, expressed as a percent of sales; represents a market implied,
long-range EVA margin improvement target.

Future Growth Reliance (FGR) = (Market implied value of future EVA growth) / EV

Measures the % of a company’s total enterprise value represented by expectations for future growth in EVA. FGR is key to understanding embedded

expectations today and versus history. A low FGR versus history coupled with improving EVA trends indicates that the market is not pricing in the improving business
model.

Additional Resources

evaExpress.com (link): Our online offering provides a comprehensive suite of fundamental and quantitative tools utilizing the EVA framework
EVA for Investors (link): A full introduction to the key EVA concepts and metrics

ISSGOVERNANCE.COM/EVA 61,0 Tnli
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Analyst Certification - The Research Analyst(s) who prepared this report hereby certify that the views expressed herein accurately reflect the analyst(s) personal
view(s) about the subject company and their securities and that they have not been and will not be directly or indirectly compensated for expressing specific
recommendation(s) or view(s) in the report.

Disclaimers — Copyright © 2026 Institutional Shareholder Services Inc. and/or its subsidiaries (“ISS STOXX”). All rights reserved.

This report and all of the information contained in it, including without limitation all text, data, graphs and charts, is the property of ISS STOXX and/or its licensors
and is provided for informational purposes only. The information may not be modified, reverse-engineered, reproduced or disseminated, in whole or in part,
without prior written permission from ISS STOXX.

This report and the recommendations, ratings and/or other analytical content in the report has not been submitted to, nor received approval from, the United
States Securities and Exchange Commission or any other regulatory body.

The user of this report assumes all risks of any use that it may make or permit to be made of the information. While ISS STOXX exercised due care in compiling this
report, ISS STOXX makes no express or implied warranties or representations with respect to the information in, or any results to be obtained by the use of, the
report. In particular, the recommendations, ratings and/or other analytical content in the report are not intended to constitute an offer, solicitation or advice to buy
or sell securities nor are they intended to solicit votes or proxies. 1SS STOXX shall not be liable for any losses or damages arising from or in connection with the
information contained herein or the use of, reliance on, or inability to use any such information.

Please note the issuer(s) mentioned within this report and/or material may have a commercial relationship with ISS Corporate Solutions, Inc. (“ISS-Corporate”), a
wholly owned subsidiary of Institutional Shareholder Services Inc., or ISS-Corporate may have provided advisory or analytical services to the issuer(s) in connection
with the information described in this report. No employee of ISS-Corporate played a role in the preparation of this report. If you are an institutional client of ISS
STOXX, you may inquire about any issuer’s use of products and services from ISS-Corporate via ProxyExchange or by emailing disclosure@issgovernance.com.

Additionally, the issuer(s) mentioned within this report and/or material may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS STOXX. One
or more of the proponents of a shareholder proposal at an upcoming meeting may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS STOXX.
None of the sponsors of any shareholder proposal(s) played a role in preparing this report.

ISS STOXX is majority owned by Deutsche Borse AG (“DB”), an international exchange organization. Both ISS STOXX and DB have established standards and
procedures to protect the integrity and independence of the research, recommendations, ratings and other analytical offerings (“Research Offerings”) produced by
ISS STOXX.

Further information about conflict mitigation can be found here.
Registered Trademarks - EVA®, EVA Momentum® and PRVit® are registered trademarks, and VARP™ and Value-At-A-Reasonable-Price™ are trademarks of

Institutional Shareholder Services Inc. and EVA Dimensions, LLC. Russell 3000 is a registered trademark of The Frank Russell Company. S&P is a registered trademark
of The McGraw-Hill Companies.

EVA is a registered services mark of Institutional Shareholder Services Inc. (in the field of financial data, valuation analytics and investment management) and of Stern
Stewart & Co. (in the field of financial and incentive consulting).
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